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The course of stock prices in the

last two days has indicated that tlae
restriction of speculation for the
rise need not produce, important
liquidation, for there has been very
little pressure to sell, and prices
have held remarkably well. Yester¬
day trading was light again, the
turnover bemg less than half as

li'rge as transactions on the preced¬
ing Saturday, yet, in spite of the
usual selling by those traders who
prefer to close out their commit¬
ments over the week end, the market
as a whole was decidedly strong. This
strength was especially noticeable
in the railway section, there being
hardly an exception to the advance
«if these shares.

Dealings in railroad stocks have.
in fact, been an outstanding feature
«¦;' a market in which then" were

many features of more than pass¬
ing interest. The average price of
twenty representative issues reached
.-' new high level for the year during
the week, and the expansion of trans¬
actions was relatively much greater
lhan the increase in trading in the
industrials. Approximately 30 per
eent of the total turnover last week
was in rails, whereas the average
for the year to date is only 10 per
cent. '

The rising tide of investment in¬
terest in the transportation stocks is
probably to be accounted for by the
unique position which they will oc¬

cupy in the period of economic read¬
justment that is expected to fol¬
low the cessation of hostilities.
Whatever ill fortune may befall the
industrials the railroads' position is
secure for a period of at least
'twenty-one months after the peace
treaty has been signed. No matter
what may happen to earnings the in¬
come of the railroad corporations is
assured. And it is considered high¬
ly probable that by the time the
guarantee period has elapsed any in-
dustrial crisis that may meanwhile
have developed will have passed.
-Moreover, there is a very general
feeling that whatever disposition
may be made of the properties.
whether they arc returned to their
owners or permanently held by the
government the security holders
will get fair treatment.

Money and Credit
The statement issued by the Clearing

House Association yesterday showed an

increase in loans aud discounts of
.1104,436,000 during the last week, while
net deposits decreased $40,380,000. The
total of loans, discounts and invest¬
ments was given as $4,770,335,000. Kx-
« Cbs reserves increased $104,134,550.
United States government deposits to
inlled $474,381,000, compared with
$195,647,000 a week ago.
The Federal Reserve Bank of Mew

"Vork, in its report for the week ending
October 26, showed a total of bills dis¬
counted and bought of $722,973,1 12,
against $771,003,454 the week before.

Bank Acceptances..The hank accept¬
ance merket yesterday was without,
feature, with rates unchanged,
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Discount Rates..The following tabla
(gives tbe current rates of the twelve
Federal Reserve banks on commercial
paper for all periods up to ninety days:

*o»ton . 4.
¿New York_ 4
Philadelphia ... 4
C leveland. «»¡/i
Riebmond. 4'-\,
Atlant*. 4
Chicago . «.,
fct. Louis.4
Minneapolis ... 4
Kansas City.... 4'/2
Dallas . 4

"

San Francisco.. 4
The Federal Reserve Bank of New
V 1

put in force lho followingschedule of rediscount raies which ap¬ply to bankers' acceptance; : Maturities
op to 15 days, 4 per cent; 10 to 60
days, inclusive, 4V4, per cent; «1 to 90
day«, inclusive, 4»^ per cent.

Bank Clearings..Bank clearings yas-
terday in New York and other «cities
wer«:

E-v changos. Balances.
New York.$692,009.984 $80,953.660
Boston. 61,754,465 15,941,922

Silfer. -London, 49>: d. unchanged;
>'ew York. 101 VaC unchanged; Mexican
.louais, :r'¿c, unchanged,

Sub-Treasury. ."The banks gained
$141,000 from the Sub-Treasury yes¬
terday.

London Money Marke)
LONDON, Oct. 26. Money was firm)
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Short and three months bills, 317-32
per cent. Gold premium at Lisbon was
180.00.

The Dollar in Foreign Exchange
Movements of rates on foreign coun-

tries were extremely narrow during.the
last week, and the volume of business
transacted was small. The market was

generally described as steady.
However, the undertone of the neu-

tral exchanges was easy, and bankers
explained that considerable settling of
deferred accounts was taking place, as
a result of a belief that for the rest
of the war there will be no important
movement of the rates against New
York. Exchange dealers anticipate a
gradual movement of 'the neutral ex¬
changes to the normal parities as
peace approaches.

Rates on London and Paris, though
substantially the same as the previ¬
ous week, were firm. Pesetas also
showed strength., but bankers attribu-
ted it chiefly to short covering, and
prophesied that it would soon begin
to act the same as the general list of
neu trnls.

If you calculate the cost of the dol¬
lar in terms of foreign money at par
value that is. if you were buying dol¬
lars with pounds, marks or francs its
value at the close of last week, as com¬
pared with a year ago, would be about
as follows: i

tost of one dollar.»,
Yesterday. Year ago.

In English money. .. .$1.02' $1.02
In French money. 1.08 1.10
In Dutch money.84 .94
In Swiss money.86 .86
In Swedish money.80 .81
In Russian money...'. 3.85 3.10
In Italian money. 1.20 1.38
In Spanish money.85 .82

Closing rates yesterday, compared!
with a week ap-o, follow:

«.Quoted dollars to the pound.!
AY eck

Yesterday. tipo.
Sterling, demand .$4.7545 $4.7545
Sterling, sixty days.... 4.7234 4.721 8
Sterling, cables . 4.7655 4.7655
Sterling, ninety days.. 4.71% 4.7034

Quoted units to the dollar.)
Francs, checks . 5.473i 5.48' g
Francs, cables . 5.4634 5.471 a
Lire, checks . 6.35>'2 6.34C2
Lire, cables . 6.341 2 5.02' 2
Swiss, checks . 4.99 5.00
Swiss, cables . 4.97 -

Quoted cents to the unit.)
Guilders, checks .42% 42 9-10
Guilders, cables .42% 43
'Rubles, cables .13.00 13.00
Spain, checks .20.85 20.80
Spain, cables.20.95 20.95
Sweden, checks .29.25 29.35
Sweden, cables .29.45 29.50
Denmark, checks .27.30 27.50
Denmark, cables .27.50 27.60
Norway, checks .27.55 27.70
Norway, cables .27.75 27.85
Argentina, checks .45% 44%
Argentina, cables .453i 44%
India, rupees, checks.. 357 ó 35%
India, rupees, cables 35% 36
India. rupees, cables
Reserve Hank rate..35.73 35.73

'Nominal.
Helow is given the current exchange

value of foreign money in dollars and
cents, together with the intrinsic gold
parity, as calculated by the United
States Mint:

Current
exchange Intrinsic

value. value.
Pounds, sterling .$4.7545 $4.86%
Francs . 0.17.8 0.19.3
Guilders . 0.46% 0.40.2
Ruhlcs . 0.13 0.51.2
Lire, checks . 0.13.33 0.19.3
Crowns (Denmark"! ... 0.29.05 0.26.8
Crowns (Sweden) .0.31.75 0.26.8
The above rate- express the cost of

foreign money in U-rms of the Ameri¬
tan dollar. Vou buy an English pound
sterling at. say, $4.7545. The intrinsic
parity is $4.SGr'g per pound. Thus you
say either that pounds are at a dis¬
count or that douais are at a premium,
which is, owing t«« the Fact that in Eng¬land the demand for dollars with which
to settle accounts in ¡his country is
greater than the demand in this coun¬
try for pounds with which to settle
accounts in England.
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1918 Boom Year
In Italian Markets,
Consul Reports

Experts Warn That Crash May
Follow High Security

Prices

Prices hav eswung consistently up-
ward in the Italian financial market
this year, according to a report from
Consul North Winship, stationed at
'Milan. The rise began in January and
with the exception of a temporary re-

spite in March continued reach¬
ing its highest level in duly, which is
the last month covered in the survey.
The highest increases occurred in

navigation lines, automobile manu¬
facturing companies, cotton mills, real
estate companies, chemical and
electrical works hemp and linen com-
panics, and food plants. The gams,
range from 12 per cent, to ^7 per cent.
The inflation of the security prices

has called forth a warning from
financia! observers, whom Consul YVin-
ship speaks of as follows:
"Expert tinancial writers have de-

fdied present financial activities as

being exaggerated, feverish, and un-
wise, and a.-, being likely to bring
about losses and disappointments to
capital and to create unnecessary dis-
order in the market in the near future.
The first halt of this year closed with
low prices tor four companies alone,
while all the others showed increases,
some as high as ,"i0 per cent, the most
remarkable having occurred in the
stocks of the Cotonificio Veneziano
i Venetian Cotton Mills), amounting to
104 per cent."
The following increases beginning

with February and ending with July
are noted: February, 6 per cent;
March, 4 per cent; April, 8 per cent:
May, 10 per cent: June, 10 per cent
and July, :¡Ü per cent.
The slight decline in March Mr. Win-

ship says, v.-r.s due to the pessimis¬
tic feeling that then prevailed m rom-
mercial circles. "Such conditions." ho
ndds, "prevailed for onl; :, few weeks:
in fact, in April, 1918, prices exceeded
February quotations and ¡n May, 1918,
were still higher. The subsequentmonths of June and July, I'.ilX, were
chari»cterized by a very brisk demand
*o-iU exceptionally h'gh prices.

Rapid Progress Is1
Reported on Great
Indian Wheat Farm

Thousands of Acres Sown
to Winter Plant; New

Units Started

Reports received here by the. bankers
who arc financing the project indicate
that almost phenomenal progress is be-

ing. made by the recently organized
Montana Farming Corporation. . This

corporation was formed last spring for
the purpose of developing wheat lands
on Indian reservations in Montana and
Wyoming.

Thomas D. Campbell came East from
California last spring with an idea. He
was called to government service in the
food administration when the thought
-truck him that if he could get the
United States government and the
Crow Indian Nation together on the
matter of using rich waste reservation
lands for growing new food crops lie

might do more for his country. He

suggested as much to Franklin K. Lane,
Secretary of the Interior, and Mr. Lane

..sgreeri with him
Indians Approve

The result was that Prank M. Thack-
cray, who has been in the Bureau of
Indian Affairs for more than thirty j
years, went out to the Little Big Horn
with Mr. Campbell and called the chiefs j
together for a powwow. He told them

that this young man had made a bar-

gain with the Great White Father in

Washington. When the Indian had

leased land along the rivers he had

usually received 'J5 cents an acre, and
from <! to 12 cents for the uplands.
This paleface offered to plough and
harrow and seed the land and to give
tho Indians one-tenth of the crop dur¬

ing the first tiv,e years and one-fifth of
the crop during the second live years. ,

He would fence all the lands planted
to wheat; he would put up new build¬
ings; he would give all this back to tho
Indian-- after ten years and charge
them nothing. They nord not work for
him unless they wanted to. If they did
they would get Rood wages. He expected
to raice many, many thousands of bush¬
els of wheat', und wheat sells for more

than $2 a bushel now. The chiefs
thought of all these things and looked
long at the young paleface. Then they
said they would do it. Chief Plenty
Coos ¡v«i'' his name down first. Then
John Frost and Pretty Coyote and
Robert Yellowtail and Ben Spotted
Horse, One Star and .lames Carpenter,
George Hogan and Rüssel White Bear,
Jim Hill and Sists Down Spotte.I,
Shows His Coos and Shobe Little-light,
Thomas Medicine Horse, and Old Horn,
each for his district made his mark.
Thereupon the corporation vas or-

ganized, with Mr. Campbell, who has:
had considerable experience in farming
en a large scale in the Northwest, as

president and general manager. The
directors are J. Picrppnt Morgan,;
Charles H. Sabin, James A. Stillman,
Francis II. Sisson, Charles D. Norton
and Maxwell Upson, of New York; J. S.
Torrance, of San Francisco, and Fred-
crick W. Stevens, of Ann Arbor, Mich.

200,000 Acres, Eventually
Under his contract with the govern-

ment Mr. Campbell is ultimately to put'
under cultivation 200,000 acres of land
on four Indian reservations, all in Mon¬
tana, and the Wind River Reservation,!
in Wyoming. The work of development
is being done under the unit, system,
each unit having its own buildings', ma-

chinery and working forces. The entire
mechanical equipment of tractors,
ploughs, harrows, etc.. is of the latest:
model. No horses or mules are being
used, and the several forces of me-

chanics employed to take care of the
machinery are carefully selected. All
of the big tractors used are equipped
with electric lights, so that, if neccs-j
sary to maintain the schedule of plough-
inp:, two shifts can be put to work cov-

cring twenty-four hours. Experiments!
are being made with light oils, on the
theory that they can be used instead of:
water, and thus eliminate the necessity
of draining the. radiators every night to
keep them from freezing, as is eus-

ternary during the late fall, when the,
engines are not working. Many of the
small army of field workers employed
arc young men below the draft, age, or
those who arc otherwise not called for
military service.
The first tractor plbugh took the field

on June 30, 1918. This was at Unit 1,
which is located near Fort Custer, on |
the Hats between the Big Horn and
Little Big Horn rivers. About 6,200
acres on this unit have been ploughed,
disked, harrowed and sowed to winter
wheat. The wheat is up here on more
than 4,000 acres, and the entire tract1
will be covered with the growing wheat1
before the end of this month. Several
of the unit buildings have been erected,'
the others being delayed while water
is bored for. Fencing of the unit is
under way, and the government is aid-
ing the company to procure the barbed
wire necessary for the fifteen miles of
fence.
Much rivalry has developed among

the men engaged in seeding on this
unit. There arc four outfits of three

'drills each. Two Minneapolis Y. M.
C. A, hoys seeded 135 acres in one day
with one outfit of three drills and an
engine. Mr. Campbell declares such an
accomplishment extraordinary, and its
repetition is not to be expected under
ordinary conditions. Nevertheless, va¬
rious crews have tried to exceed it. A
cash prize has been offered to the suc-
cessful crew.

Little Lost Motion
Twelve miles south of this tract is,

Unit No. '2, comprising about 5,000
acres. Ploughing operations began here
in September, but, because of the lack
of moisture, were suspended. When
the machinery had all been moved the
rain came, and this is an instance, and
the only irstai.ee, where lost motion
has resulted from the company's opera-
tions. Eight buildings are erected on
the place and the 5,000 acres will be
fitted for fail seeding in 1919. The
"time failure" of this particular piece
of land is pointed to by the corporation
managers as an illustration of what
farming on a large scale and by im-
proved methods means. Had this
tract been taken by an individual farm¬
er he would not have been able,

; when the apparent failure of moisture
came, to shift his machinery quickly
to another place.
The Fort Smith Unit comprises about

."'.000 acres of "dry lands" located on
the upper : ;«le of the big irrigation
ditch that taps the Big Horn Hiver at
Black Canyon, the entrance to the BigHorn Mountain-. This is deemed suit¬
able for spring sowing and is beingploughed this fall along with about ¿.noo
acres of irrigated land of which the
company has obtained control under'

¦'j svb-leaso arrange««»*!. »¿Or #t«a

Federal Reserve Banks
WASHINGTON, Oct. 26..Discontinued bills secured by government war

obligations held by the Federal reserve banks declined $170,000,000 under last
week's record, and the ratio of reserves to net deposits and note labilities
dropped, LB per cent, according to the Federal Reserve Hoard's week! n.«.m

cial statement. Conditions of the twelve banks at the clo
night were shown as follows:

RESOURCES

of business

Gold in vault, and in transit.
Gold settlement fund (P. R.
Gold with foreign agencies.

loard).

Oct. 11.
$376,679,000
415,676,000

5,829,000

Total gold held by banks. ^98,184,000
Gold with Federal Reserve agents. 1,184.998,000
Gold redemption fund. 61,950,000

Total gold reserves. $2,045,132,000
Legal tender notes, silver, etc. 53,037,000

Oct. 18.
$382,160,000
416,413,000

5,829,000

$804,402,000
1,173,521,000

57,390,000

$2,035,313,000
52,372,000

Total reser/es. $2,098,169,000 $2,037,685,000
Bills discounted: Secured by U. S. war ob-

,...,.,..libations . 1,092,417X00 1,262,757,000ïfl other .. .'. 453-747'000 425,799,000
Bills bought in'open market. *.'...*.. l^23,000 JIV.*.

Total bills on hand. $7,944,787,000 $2,058,692,000
United States government long term securities 28,251,000 28.205.000
United States governm't short term securities 322.060,000 67,738.000
All other earning assets. 24.000197.000

Total earning assets.
Uncollecicd items.......

$2,295.122.000 $2.154.832,000
856,923.000 803.517,000

Five per cent redmnpiion fund against Fee
oral Reserve Bank notes.
All other resources.

3,692,000
16,872,000

Total resources. $5,270.785,000
LIABILITIES

Capita! paid in.
Surplus
Government deposits.
Due to member banks.Reserve account...,
Collection items.
Other deposits, including for'n gov't credits.,

79.190.000
1,134.000

78,218,000
1,683,499,000
702.107,000
117,001,000

Total gross deposits. $2,580,825.000
Federal Reserve notes in actual circulation.. 2,507,912,000
Federal Reserve Bank notes in circulation,

net liability. 58,859,000
All other liabilities..'. 42,865,000

73,425,000
13,757,000

$5,063,216,000

79,057.000
1,134,000

179,863,000
1.506,727,000
585,090,000
112,634,000

$2.384,319.000
2,502,488,000

55,666,000
40,552,000

Total liabilities. $5,270,785,000 $5,63,216,000
Ratio of total uescrves to net deposit and Federal Reserve note liabil¬

ities combined 49.6 per cent. Last week, 51.1.
Ratio of gold reserves to Federal Reserve notes in actual circulation

after setting aside 35 per cent against net deposit liabilities, 59.6 per cent.
Last week, 61.3.

1

Federal Reserve Bank of New York
The wccklv statement of the Federal Reserve Bank of New York, as of

October 26, compared with a week ago,, follows:
RESOURCES

Gold coin end gold certificates:
Gold in vaults and settlement fund.
Gold with >?. R. agent and in redemption
fund.P. R. notes.

Gold with foreign agencies.
Total gold reserve.

Legal tender notes, silver certificates and
subsidiary coin.

October 26.
$299,724,376

310,467,665
2.010,961

$612,203,003

43,516,818

October 19.
$316.504,064

310.451.115
2,010,962

$628,966,141

43,508,287
Total restive

Bills discounted and bought:
Rediscounts

paper ...

Rediscounts
gâtions.

Acceptances bought

$655.719,821 $672,474,428

and

and

advances Commercial

advances.U. S. obli-
105,016,577

475,800,424
142,156,140

97.328,324

546,635,301
127,039,828

Totals .

Investments:
United States bonds and notes.

$722,973,142 $771,003,454

214,371,750 31,385,000
Totals .

Due from foreign banks.

Total resources

$214,371,750
535,950

LIABILITIES

$31,385,000

.1.593,600,662 $1.481,211,113

Member banks' «leposits (net).
Non-member banks' deposits (net).
Government deposits .

Due to other Federal Reserve banks (net).,
Due to War Finance Corporation.
Federal Reserve notes (net).
Federal Re-seme Bank notes (net).
Foreign government accounts.
Other liabilities.
urolu3 .

$.70,220,250
702,157,340

7.268.812
B.523.253
1.880.760
8.767,374

721.939,055
19,158,000
95,173.798
7.362.656
649,364

$20,217,250
570,315.938

7,623,106
29.627,271

3.961,019
728,859,029
13,364,000
95,113,402
6.480,704
649,364

Total liabilities
Federal Reserve noter, outstanding.
Against which there is deposited with Federal

Reseñe agent:
Gold and lawful money.
Commercial paper.

$1.593,«S00,662 $1.461,211.113
813,244,300 806,644,300

2.35,627,085
722,973,142

285.627.065
814,910.976

New York Clearing House Banks
The actual condition of the member banks, shown by the Clearing Hous

yesterday, with the changes from the preceding week, follows:
ChangesLoans, discounts, investments .$4.770,335,000

Cash in vaults of Federal Reserve members., 106,537,000
Reserve in Federal Reserve Bank. 617,098,000
Cash in vaults of state banks a«r.d trust co's. 10,212,000
Reserve in depositories . 8,652,000
'Net demand deposits . 3,796,383,000
Net time deposits . 148.779,000
Circulation . 36.048.000
Excess reseñe . 133,777,710
Aggregate reserve . 635,962.000

In c.$104,436,000
Inc. 2,123,000
Inc. 97,983,00C

95,000
759.000

40.380,000
3,531,000
140,000

104.134,550
98.837,000

Inc
Inc
Dec

'United States deposits deducted, $474,381,000.

who«e machinery was already in the
lield. This tract is about forty
miles from the nearest railroad.
During the last month, operations

have been in progress on about. 10,000
acres on the Fort Peck Reservation in
N'ortheastern Montana. There are

many stretches where the ploughs can
;ro two and three miles without a turn
As the land is mostly "dry land" and
unsuitable for winter wheat, half of
the 10,000 acres is being prepared for
a spring crop and the other half will
be planted to flax. In the spring
another unit of 7,000 acies adjoiningthis will be ploughed for sowing to
spring wheat early in 1920.
There is d«>clared to be a fair pros¬

pect for a total of about 80,000 acres
being under cultivation in 1920.

-».-__

Argentine Wheat Yield
WASHINGTON, Oct. 26..A decrease

in the estimate of acreage planted in
wheat in Argentina is noted in a re-
port received to-day by the Department
of Commerce from Consul General
William II. Robertson at Buenos Ayres.
The wheat acreage, which has justbeen planted, is estimated at 17,000.000
acres, a decrease of 000,000 acres from
last year. The oats acreage in the

'South American republic is estimated
at 3,000,000 acre?, a decrease of 220.000
acres. The total planted to linseed,the report s,-»ir|, is estimated at ;>,400.-U'W a«r«fi. a* loti«**« of '..M.VW'J a*rss.

News Digest
New York

National City Company Promotions.
.The National City Company yester¬
day announced the promotion of three
district sales managers to be assistant
vice-presidents. They are A. A. Cust¬
ard, of Philadelphia; B. H. White, ofBoston, and E. E. Ailes, of WashingtonTwo new district sales offices have been
created at Indianapolis and Hartford,with Burton Haines in charge of theformer and K. G. Herold in charge ofthe latter. The annual convention ofthe company's managers from thethirty out-of-town offices was broughtto a close yesterday at noon.

The Day After
The stolidity v.irh which the market

received the action of the money com¬
mittee on Friday, as it turned our. was
significant, for yesterday's exhibition
of strength led to the inevitable coa-elusion that the buying on Friday wasbetter than th«1 selling. No doubt yes¬terday'? advance w?« abetted by thedosing our oi commitments that hadhceii made the preceding «lay in the ex¬pectation of lowei prices.

Coffee Cost» U. S.
$113,000,000 Yearly
The average American consumes ten

pounds of coffee a year. And Ihe
Coffee habit is growing, according to
h compilation of facts about the in¬
dustry by the National City Bank.
During the last five years America's

laste for coffee has cost on the aver-

ago $113,000,000 (importers' price).
Over the same period, an average of
1,175,000,000 pounds of coffee a year
have been brought into this country.]
The United States, government re¬
cently took control of coffee imports.

Brazil is, of course, the world's chief
coffee producer, supplying, in fact,
ncurly tiitec-fourths of the coffc; of
the world. In the coffee year 1900-'01
Brazil produced 11.285,000 bacs iof 132
pounds each) of the world production
of ir,,070,000; in 1011 10,548,000. out
of the world production of 14,524,000,
and in the coffee year 1917-'l8, accord-
ing to the best estimates now avail-
able, Brazil's product was 17,000,000
bags out of a world total of 22,000,000,
the 1917-'18 crop, both in Brazil and in
the world at large, having been larger
than in the preceding year, except
in 1906-'07 when the world's total was
23,786,000 bags and that of Brazil 20,-
190,000 bags. '

The United States is entirely de-
pendent upon other countries for
coffee except that supplied by her own
islands. Porto Rico, Hawaii and the
Philippines. The quantity of coffee;
sent from Porto Rico to the United
Statest in the fiscal year 1918 was
266,697 pounds, valued at $39,064, or
an average of about 15 cents per
pound, against the average price of
about 9 cents for that brought from
foreign countries. Our own conswmp-
lion of Porto Rican coffee, however,
is but a comparatively small part of
her product, since, she sent to foreign
countries in 1918 about 40.000,000
pounds, most of it going to Spain and
France, where Porto Rican coffee has
always been popular. We broughtalso in 1918 about 2,000,000 pounds of
coffee from the Hawaiian Islands,
valued at. $276,000, or an average of
about. 15 cents per pound; while from
the Philippines the quantity imported
was extremely small, the only record
of coffee imported from these islands
in recent years having been in 1916,1,200 pounds, valued at $203.

Packers' Minimum
On Hogs Increased
Dollar a Hundred

FoodAdministration Grants
Higher Rates as Protec¬

tion to Raiser

CHICAGO, Oct. 26V.A minimum of
prices of hosts for November has been
lixed at $17.50 as the daily average for
packers' droves. A minimum of $16.50
has been fixed for all other hogs ex- |
cept throw-outs, which consist of hogs
under 130 pounds, stngs, boars, sows

and skips.
As packing house products have been

selling on a basis of $16.50 for hogs,
the announcement to-day of the new

basis for November resulted in a big
jump of prices for pork, lard and ribs.

While the new price basis probably
will mean an advance in the price to
consumers of pork aud pork products,
such as ham, bacon and lard, it was

explained that the peace talk, with its
vision of a corn market flooded by low-
priced com from Argentina and South
Africa, had reduced the market price
of that cereal from 25 to 10 cents a

bushel. The consequence of this was

.i near panic among hog raisers, who
»aw similar declines in the prices of
their market animals and therefore
rushed (heir stock to market.
The Department of Agriculture, it

was said, had information that where-
as supplies of hogs had increased about
s per cent over last year, the past
three weeks had seen an increase of
27 per cent in the number of hogs sent
to the seven leading livestock markets.
Other factors in failure to maintain
the October price basis were priven as
curtailed consumption, due to influenza,
and the reduction of the packers' labor
supply.

Exports of pork products in October
were given as BÎ0,000.000 pounds, as
compared with 52,000.000 in October,
1017. For November the food adminis-! tration has ordered exports of 170,-
000,000. These facts were cited as
proof of the necessity of radical meas¬
ures to maintain the largo pork pro¬
duction which the food administration
has asked.

WASHINGTON, Oct. 26..A minimum
price for packers' drove hogs of $17.50
a hundred pounds was announced to¬
day by the food administration, after
a conference between the livestock sub¬
committee of the agricultural advisoryboard, which includes members repre-
senting the swine industry, the food
administration and fifty packers. The
following undertaking is given by the
packers

"In view of the undertakings on the
part of the food administration with
regard to the coordinated purchase- of
pork products ¡¡ ¡3 agreed that the
packers participating in these orders
«ill undertake not to purchase hogsfor le;s than the following agree«! min¬
imums for the month of November.
that is, a daily minimum of $17.50 perhundred pounds on average of packers'droves, excluding 'throw-outs,' to be
defined as pijrs under l'AÙ pounds,
stags, boars, thin sows and skips.Further, that no hogs of any kind shall
be bought except throw-outs at less
than $16.50 per hundred pounds, the
average of packers' droves to be con-
strued as the average of the total
sales in the market of all hogs for a
given day. All the above to be based
on Chicago."

Out.of a Russian Prison
Many of the Commerce Bureau's for¬

eign representatives have been obligedto carry on their work under tryingand often dangerous conditions duringthe last four years, but the ->xperienceof Roger E. Simmons, lumber trade
commissioner assigned to Russian ter-

j ritory before our entrance into the war,have probably been unique. Shortlyafter escaping from prison, where hehad been placed under sentence of
death, he wrote th; bureau the follow-
in;.' brief account of the progress of hislumber investigation while in prison:"While in prison 1 found two learnedforesters, several sawmill owners, prac¬tical men. and 1 fc-tmer member of thecabinet. Information received was veryvaluable."

Phis shows an official avidity fordata that sneaks for itself. Com¬
merce Report t.

Winchester Arms
Reorganization Is

Fully Planned

Approval of Capital Issues
Committee Now

Awaited
_

A committee of directors of the Win¬
chester Repeating- Arms Company, con¬

sisting of Thomas G. Bennett, presi¬
dent; George E. Hodson and Jamaf T.
Moran, has prepared a plan of recapital-
¡zation providing for the formation of a

new company with $13,000,000 capital
stock, composed of $10,000,000 7 per
¡cent cumulative first preferred. $2,000.-
000 none-cumulative second preferred!
and $1,000,000 common stock.
These directors announce that the

consummation of the plan is subject
to the approval of the Capita! Issues
Committee. In a letter th'ey further
say that a majority of the holders of
stock now outstanding h2s already as¬

sented to the plan, which contemplates
an exchange of $7,500,000 new first
preferred stock for the SI,000.000 stock-
now outstanding.
The remaining $2,300,000 first pre-

i'erred, the $2,000,000 new second pre-
ferred and the new $1,000,000 common

stock are to be turned over to Kidder,
Peabody & Co. and associates, in re¬

turn for which the company is to re¬

ceive S3,500.000 cash for working capí-
tal. AU the voting power of the re-

organized company for the present is
to be vested in the junior issue. The
first preferred, which is callable at
115, will have voting power when ac-
cumulated dividends have exceeded 7
per cent.

Pointing- out the necessity of some
means of raising new capital the di-
rectors assert that "as there seems to
be little likelihood that the company's
normal commercial business can be ma-

terially increased after the war, the
company will find itself with a large
plant investment, subjected to taxation
and depreciation, without sufficient
jbusiness to carry the various charges."
'fhis situation, it is said, necessitates
the manufacture of new products which
involves rearranging machinery, the!
sale and distribution of the products.'
all of which requires time and money.
"Therefore it seems inevitable," says

the committee, "that unless additional
'.'unds are obtained stockholders will
have to face a further deferring of
dividends while earnings are being
used for the development of the new
hue of products."
According to the committee, part of

the S8.00O.00O note issue maturing
March 1 will be retired from the com-

pany's earnings and surplus account.'
In addition to this obligation there '

are current liabilities aggregating,:
$9,000,000, of which $4,000,000 rcpre-
sents an advance from the government
against munition contracts. Stockhold-
ers assenting to the plan of recapitali-
zation are asked to deposit their
holding.? before November 15 with the
Union and New Haven Trust Company,
of New Haven.

Relevant Comment
Mexican Situation a Factor

The outstanding feature of yester¬
day's stock market trading was the
strength displayed by the stocks of
those companies that are expected to
be materially benefited by the reported
improvement in the Mexican situation,
Mexican Petroleum outdid it.« spectacu-
lar performance of Fridayby adding an
additional 12'--: points to the preceding
day's gain. American Smelting and l.e-
lining was taken in large blocks, clos-
ing un 2 points at 00, while Southern
Pacific was actively bought, with the
result that the half-day's transactions'
¡saw a net advance of "ls.

j Aftermath of the Loan Drive
Philosophizing about the fourth Lib¬

erty Loan has been delayed because of!
the tardiness of the official figures.
However, a man who was in an excel¬
lent, position to observe every aspect
of the drive from the inside, in at¬
tempting to place his linger on the rea¬
son why the campaign here lagged so

perilously up to the eleventh hour, saidthat the cause was neither the influ¬
enza epidemic nor peace talk nor the
unsettled taxation situation. The bigtactor in delaying subscriptions, In*
said, was the fact that there was no
satisfactory formula by which the cen-
tral committees could inform every in-
dividual and organization what their
precise share of the national quota
¦was. As a makeshift "double the
third" was adopted. Then, too, the fact
that 10 per cent, of the amount of the
subscription had to be paid down when
it was filed induced many large sub¬
scribers to withhold their'bond orders
until the last minute.

Investment Outlook Favorable
Investment bankers are optimistic

concerning the corporate financing
problem which mint bo faced over
-he next few month». The ease with
-.¿inch the $25,000,000 .-erial 7 per cent,
notes of the American Tobacco Com-
pany were oversubscribed last week
was considered as most encouraging.

;lt was stated that the amount, of the
oversubscription was seven or eight
times the total of the offering, one
¡house reporting that its subscriptions
alone more than covered the issue.

The Money Situation
Prospects of easier money over a

temporary period, bankers say. are
based on the expectation of heavy
redeposits with bank:; of government
"funds on account of the huge Liberty
Loan payments made last Thursday.
Although only 10 per cent of the $C,-
000,000,000 total was due, it is be¬
lieved that when the full figures have
been tabulated it will be shown that

la large number of subscribers elected
to make their payments in full. From
a stock market point of view these
conclusions are construed as favor-
able, even in the face of the monev
committee's efforts to check unwar¬
ranted speculative activity by raisingthe minimum margin requirements on
loans backed by Stock Exchantre col¬
lateral. In -onic quarters, it was
predicted, that tne call monev rate
during the next few day? might fall
below the maximum rp.te of 6 per cent.
Th;»: may have accounted for the re-
ports current, yesterday that some

'banks had pui^ out time monej [oi
a thirty-day period.
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Farmers View the
Post-War Outlook

With Pessimism
Foresee Sharp Decline in Pricdj

of Principal Agricultural
Products

By Archer Wall Douglas
There are many who predict coa-

tinued high prices for food after th«
war because of the supposed demand
which will come from Europe, not

only from our allies, but from our

foes. But those out "on the road"
know full well that the farmer has no

illusions on that score He realizes
only too keenly that the recent drop
in tho prices of corn and hogs on th?

prospect of peace prophesies with rar«

prescience! what trie end of the war

will bring to him in the way of de¬
creased prices on all food products.
save those guaranteed by government
fiat.
Nor is he content with the prospect

Having gorged on the government
guaranteed prices on wheat he is ill
content to revert to the meagre ra¬

tions of the past. In this thougt he
has strong support from many of those
papers that cater exclusively to his
patronag?. Their argument is that .

union labor, supported by public opin¬
ion, will stand firm against any seri¬

ous reduction in wages after the war

Consequently the prices of supplies
the farmer buys will prevail at com-

paratively high levels because of the
continued high cost of production.
Moreover, the self-interest of the
large manufacturing consolidations.
with the assistance of governmen".
will prevent any sudden drop in pricey
and instead there will be witnessed
that orderly retreat which character
ized the course of prices in »tcel and
iron products in 1907-1908. Nor doe:
he look for an appreciable lowering
in transportation as he perceives thai
the necessary rehabilitation of the
railroads will be urged against any
such reduction.

This f?.ct alone will put him at »

disadvantage in competing with India-
Australia and the Argentina, which then
with their long stored up wheat stock5
will have free access to the market«
of needy Europe.
Me knows, too. that he alone of prp;

ducers har. no voice in the prices <"

his products, but that the figure» are
set for him by a wide world competi¬
tion and the facilities for marketing
his production.
He is organising as never before, u,r

he has seen how classes and tribes
have won better things for ther.rsclvcs
by just auch organizations.
The thing that most impreyses you

as ycu talk with him on the train and
in the country is 'the apparent con-
f'Ciousness that every producer feels-.
that he is not receiving his full share
o," the rewards or his labor. .T&J"is tne ever present thought in tr
minds of many farmers that there ar»
those who toil not, the middlemen.an*
jet who get a greater share of h«
profit than comes to him. Some thre'
yecrs of nrosperitv did much to all»?
and dull this thought, but it is beg:''
ning to waken with the knowledge that
peace will usher in mucfi at ?'<W !.

competition and many of the oi<i ways.
He is equally conscious of the ngur»

he has cut in the great conflict an<!
how he has fed the world with des;
pcrate ar.d unremitting industry. .*.
his belief is that with the thought o.

abundant and probably cheaper food
there mus* com" the consideration .'

satisfactory profit to him who realtf*'
as never before the great part '

s destined to play in the com«Bi
«.rama of world reconstruction.

Improved and more intelh*;?.'.: "**¦

of agriculture and more labor-aati"?
1 machinery may count tor much, °*r
three yet remains to he found better
«aw of distribution and competitio«-


